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As Human society has evolved from the agricultural economy, to the industrial 
economy and to the knowledge-based economy, knowledge has become a key force 
and the core element in the development of the whole society. Intellectual capital is 
the capitalized knowledge, and the firm's intellectual capital is based on 
organizational learning and organizational knowledge capitalization. The intellectual 
capital has a growing proportion of value creation in the modern firm. However, a 
large number of traditional corporation value theories have still studied the 
value-creating behavior and conduct more empirical research from the perspective of 
physical capital, these empirical studies does not have strong explanatory power from 
the statistical and theoretical. Because of these theories neglecting the value creation 
source of intellectual capital, they cannot fundamentally reveal the core of motivation 
and mechanisms of value creation, and cannot deeply study corporation value creation 
behavior from the viewpoint of the intellectual capital, particularly knowledge.  
 This paper reveals corporation value creation behavior, from the perspective of 
company contract theory based on stakeholders and intellectual capital value creation 
as the core elements, and studies the creation and transformation of intellectual capital 
within a single firm, and then extends to inter-firm intellectual capital coordination 
research cross the firm. Finally, this paper uses the accounting data of the A-share 
listed companies in China to examine the interrelationship of the elements of 
intellectual capital and the correlation with intellectual capital elements and corporate 
value. 
 In this paper，there are three innovations:(1) Breaking through the traditional 
stakeholder theory and the theory of shareholder wealth maximization based on the 
perspective of capital investment of all stakeholders, this paper builds the contractual 
relationship theory of the firm based on balancing the return for the stakeholders in 














emphasizes the relationship between intellectual capital investment and income of the 
owner of the intellectual capital - employees and managers. (2) Breaking through the 
conventional theoretical model of value creation with physical capital, this paper 
deeply analyzes the intellectual capital formation and accumulation of a single firm as 
well as the intellectual capital synergistic effectiveness of inter-firm, and distinguishes 
between personal intellectual capital and organizational intellectual capital, and takes 
organizational learning and organization knowledge as the center to analyze 
knowledge creation and conversion based on intellectual capital creation, conversion 
and coordination mechanisms, which closely relate to intellectual capital and 
corporate value creation. (3) Based on intellectual capital currency measurement of 
capital investment, this paper uses empirical research method to examine value 
creation ability of intellectual capital in the single firm and to verify the theoretical 
hypotheses that the intellectual capital is the core strength of value creation. 
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的重要指标，20 世纪 80 年代，股权价值分析（the Shareholder Value Analysis SVA）
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